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Severe Tests
Encouraging to Bond Buyers

Our r.encmt circular for July dis-

cusses briefly the serui of un-
favorable incid fits of the past
several weeks, uml the reasons
for their comparatively slight
effect upon the price.i of good
lionds: also the numerous fa-

vorable factors calculated to in-

fluence improvement in the
future.

This circular also contains n
list of Mtmicipul, Rail-

road and Public Utility issues
available under these favorable
circtimstnn-e- s for the investment
needs of institutions, nuardians,
trustees and individuals.

Send for July Circular AD-5- 9

N.W.Halsey&Co
49 Wall Street, New York

Philadelphia
llostoil

Chicago
lialtimnre

Han Francisco
St 4IUIS

Railroad Bonis
Inlermitlon Csmpsrltsns

We have prepared a booklet on
Railroad llondi which giset in
convenient form tome of the prin-
cipal (actors regarding tie bond
issues cf most of the principal
railroads in this country. It alio
includes the income account, t,

capitalization and other
information of interest to investors.

We ill be pleased to mail to in
estors a copy of Booklet No 2W

Harris, Forbes & Go
Pine Street, Cornsr William

NEW YORK

SPEED UP
Steel Erie St. Paul

New Haven Crucible Stewart
Westingfiause Am. Smelters

Auk

Clarence Cone & Co.
llrii.idnnv. rv Vorlt

THE CURB MARKET.
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market last week were as follows:
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FINANCIAL REVIEW

OF THE PAST WEEK

Industrial Stocks Afraln Re-

flect an Increased Stimu-

lus of Trade.

FACTOUS OF EXPANSION

Spcriilntlnii for the-- rlae In ntncki liuii

acaln licrn resiimod In what In clearly
a reflection of the Influenced wlilcli,

obstacles of conditions or senti-
ment, must In nil probability continue
during the war In Ktirope to work for
the expansion of American values. Tho
situation Ik subject to obocks ami liable
to pcrlndx of uuscttlement, but It was
unmlMaknbly evident In Wall Street last
week that anticipations of future profits
were onco moro gaining an ascendency
over the doubts and fears which In
war tlmo tend to limit even speculative
enterprise.

Indeed, the courso of tiuoted values
this month ba nlready carried the de-

scriptions which naturally are most In
favor nt tbe moment Into new ground
of ndvancc. Customary statistical aver-
age show that stocks commonly re-

garded ns more adequately represent!.-tlv- o

of our corporate organization have
hardly regnlned nil tho ground lost In
tho Immediate sequel to tho sinking of
tho I.usltaula, but Just now a trust-
worthy reading of the stock market
barometer Is not furnished by consulting
the traditional averages. If the rails
are separated from the Industrials It

that department I t10 current
by high price mrM of s,eixi 0nl:ictty. with prices

level, rise wben'for ,Ut products going up.
segregation let carried further and the
large and growing number of
war stocks clatseil by themselves.
These have shown remarkable nbltlty
to sustain extensive advances and ndd
to them, but a feature of the market
last week was the way In which In-

creasing activity In the dealings broad-
ened tbe price movement to the better-
ment of standard basic industrials, no-

tably I'nlted States Steel and kindred
share, although standard Industrial ls-- 5

lies nre falling more and more Into
war stock category as tne stimulus of
contracts for exiort supplies spreads
through the manufacturing community.

I'artly on account of actual and
potential foreign liquidation, and partly
because of circumstances peculiar to tho
railroads, the railroad stocks remain
and promise to remain at least more or
less laggard. Hut exeutually, as the
slack of Idle Industrial equipment Is
taken up and capacity becomes moro
and moro engaged, railroad traffic Is
liound to swell nnd bring railroad shares
moro Into fashion. For that matter
they would enjoy more popularity y

If progrcs were being made less slowly
In the formatlorl of a sounder policy
of public regulation of the common
carriers.

Theie only one way In which to
regard tho more optimistic tendencies
In the Wall Street stock market. It
must be read In the light of the

Inspired by the publication
of the latest German note on the sub-
ject of submarine warf.ire and In the.
liglvi of tho overwhelmingly successful
Inauguration of the gigantic undertaking'
of the Ilrltlsh Government to establish
a comprehensive programme of war
finance. Political and financial uncer-
tainties of International bearing persist
nnd mut abound during the war. Win
the developments referred to released
Wall Street to some Oegiee from re-

straints which had prrentod continuing
response to factors of Improvement In
our economic lwsltlon.

There is no way of foretelling the
country's political fate In the war.
whether It Is destined to maintain formal
neutrality, but unsatisfactory as th
German note was, tho financial and busi-
ness mind Interpreted It in nccordanoe
with the county's delre to keep out of
the war and In accordance with the facts
of Germany's conduct of Its submarine
campaign idnce the destruction of the
I.usltanla. The conclusion reached was
that occasion had not yet been given
for apprehending a breach In our nentrab
relations toward the mighty strugglo In
Kurope. At bottom. It should also be
added, the feeling Is growing that ex-

cept for some temporary domestic dis-
turbance tho worst event of the German
controversy would not materially
the outlook for extraordinary economic
activity In the I'nlted States.

Importance of Ilrltlsh War Loan.
As for tbe Ilrltlsh war loan, It be-

came at once a positive factor In the
encouragement of more constructive en-
deavors here as soon ns It was known
what a tremendous success the flo-

tation of war bonds had achieved. In
little more than a fortnight about

of new money was sub-
scribed by the Ilrltlsh public where tlm
Treamry had sought for onlv

The Implication of this
was of far reaching consequence for
our commerce, as the ultimate burden
of financing the war for the Allies falls
on Great Ilrltaln, nnd on Ilrltlsh ability
to bear the burden depends the con-
tinuation of tho time foreign trade
that has provided the Impetus for our

awakening from de-

pression nnd will supply the accelerated
momentum on which Wall Street
reckons In terms of rising bids for In-

dustrial stocks.
Any familiar with banking

in recent weeks knows that
there was no little apprehension over
the outcome of the departure In war
finance to which the Ilrltlsh Government
committed Itself, and bad It been n fali-ur- e

the result would have bad 11 most
adverse reaction here. It would biv
been moro than dllllcult for American
finance to have branched out In the
provision of credit necesary to dimin-
ish the pressure on sterling exchange,
from which the exchanges of all the
Allies take their measures, as do also
th" exchanges of neutral countries which
have In the past been more or less the
monetary dependencies of the world's
former central money market, London.

As It Is now tho way has been pre-
pared, by the moro than favoiablo sub-
scription to the Ilrltlsh loan, for

.1 rnngoinenlet which will place London
'1 funds for tbe hettlement of the great
debit balances accruing from our bugo
export trade and assure for our ex
ports even moro unprecedented
in the coming mouths. Already It bus
been rumored that negotiations nro
about to approach completion for (in
offer lug of Ilrltlsh Treasury short term
bonds especially crented to tnko advan-
tage of tin- - plethoric redundancy of our
bankers' money market. It would seem
also that tlm support which the Ilrltlsh
purse has given to the war bonds of
tho United Kingdom may mnkn them
available as collateral sectnlty for loans
by. our bankers In syndicates or groups
to corresponding groups of Ilrltlsh
bankers,

Incidentally Wall Street Is Inclined
from tho standpoint of finance to at-
tribute a portentous military signifi-
cance to the rapidity with which an
enormous volumo of money was prof-
fered for tho Hrltlsh wnr loan, There
has never In all history been such 11

swift mustering of money to tho support
of a nation engaged In fighting for ltn
very life as Hint which war loan
evoked and tho Importance of the longest
purre In would almost Justify tho
description of the notation ol Ilrltlsh
wnr bonds Just concluded ns tho great-
est military event of the to date.
Moreover It owes little or nothing to
novelties or financial paraphernal a and
In this respect It Is In atlll more striking

contrast with tho accomplishments) of
Ocrman wnr flnnnce, remarkable ns they
have been.

itathcr curiously, the week In which
the chronicle of the itrltlsb loan opera-
tion wns nnrraled contained nlso a tnle
that tho Herman Kmperor had piedlcted
the end of the war by October, when a
delegation of German bankers prophe-
sied the bankruptcy of tho empire It tho
war went through nnotber winter. The
story presumably struck most Intelligent
minds ns apocryphal and an Invention
of flcrmnny's enemies, but 11 strict re-

gard for the exploits of Herman finance
during the wnr did not ilcprlvo tbe tnlo
of probability. There Is every evidence
that German financial preparation for
.the war Involved n hypothesis of

indemnities to be paid to Ilerlln
and admitted no alternative. At nny
rate In most extraordinary fashion Ger-
many has been meeting the present cost
of wnr by a variety of Ingenious drafts
on tbe economic future of tho father-
land, tho final weight of which can
hardly be other than crushing.

Some Very .Mntcrlnl Pacts.
.Meanwhile Wall Street phenomena

testify tha.t business facts will have
their way. The one great business fact
In our situation now Is denoted by the
Increasing accumulation of war con-
tracts nlready placed with American In-

dustries, white there Is no cessation
of effort to place more. A tremendous
variety of materials In a raw or llnlshed
state Is Involved In the trade thus cre-
ated and there nro corollaries of trade
In products which both
belligerent and neutral countries mast
obtain from us. There are ethical and
political aspects of this commerce, as
well as eventual economic requels, which
Wall Street, Mn Its occupation with the
near at band outlook for values, can
perhaps hardly afford to debate.' Uls-cusl-

of them Is lively and even acri-
monious In other quarters, but what
Wall Street Is obliged to note Is the
concrete fact of the expanding and ap-
parently highly protltnble business
which th war has brought to our fac-
tories uml farms, our workshops nnil
mills, to our merchants and our bank
ers, and the widening area 01 nctierappears the Industrial m;.nt ,,roveil (l. employ-I- s

characterized a new ,,
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Another fact closely related to the
foregoing which Wall Street must con-shie- r,

quite apart from disputes about
Us nthlcal, political or eventual eco-

nomic Implications, is the way In which
the war is making, or seems likely to
make, a large number of citizens and
corporations suddenly 1 loll. In Wall
Street calculations people who have no
money nnd the poverty stricken enter-
prises do not count. It Is tbe organ-
izations which uro prospering and tho
Individuals who are making money, the
positives and not the negatives, that
constitute the factors of the financial
equation which Wall Street Is all the
time trying 10 solve, mere is n mif
positive factor of the moment than that
a great number of our people nre sud-

denly finding themselves possessed of
unexpected fortunes, moderate or Im-

moderate, with more to come, both In
the way of additions to the numbers of
the enriched and the aggregate of their
riches. Thero has been nothing like It
In the United States since quick for-

tunes were harxested. In the epoch of
Industrial combinations about two dec-

ades ngo. The musUroom mlllonalres
of that era were rloher. 'Pile new crop
will be larger.

Personal and corporate prosperity con-

ferred by the accident of war Is not
to !imv one iiortion of the land.

Farmers have derived It fie.n tbe rise In
prices and mlnlli'J .nterests frot,

tli. unirtni- - ulvances of quotations 101

metals. A host of brol.oti' bave bee:,
obtaining astonishing commissions from
war contracts, and not to extend t.ie
survey unduly, there ar the nctual ir
conjectural industrial proms in im-

minent of war contracts, to say nothing
of tho effect which the movement of the

war stocks has had on tho
fortunes of speculators and Investurs.
Here Is a phenomenon which must be
dealt with as a far.. It signifies to
Wall Street a new puhll- - In the slock
market, but It has n w'Jer slgnlflci:..e
for pcneral buslneas 11 the acn-it- y

whl.Mi iimnv lesser or larger fortune,
suddenly made and all at one time, are
sure, according to nil ppvcicn:. 10 im
part to every line of endeiva.-- .

In short, an expansive stimulus,
generated by the manifold Inflationary
Influences which war finance and ex-

penditure set free, Is working In our
volumes nnd value. There can be no
uniform progressive exhibition of effects,
for war Is a great breeder of shocks, hut
we heem to hae reached (in economb
stage In relation to the Kuropean war
when the trend of volumes to grow and
values to rlso aas bren definitely fixed.
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The following table gives, In' addition to the tales for the past week and
range of stocks on the New York Block Exchange, their dividend yields at the
latest dates calculated on the dosing lale or bid prices on Friday night:
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1 1 Apr 23
1 1 OI4 JuneiO

O 1 May 3

2 414 (I

2021a Apr 22 1 8 Ma 14

.14 Jan 4

la
2)

1 0 23

10

100
1 O

a 1 1

1H3 7 47H 17

8 1

l.T 7
II4

1 1 July 17

3 1 2

"a 104
Apr 21

30
71a I

104

1

I

1 la

1 Si

1

pf

I

I

t- -

1

1

2

1 I

2

1 1

1 0 2

1

a

0
0

1

I

I

1 1

8

41a 3 a
I pf.. 4-- 1

2 pf..
71

pf ...
1

O

Ola

4

B

4
4I4

1

O

0

1 0
0

3

3

1

2

3

0

2

1

I

0

3 0 0 3 0

3 7

A

0 11

0

0

4

4

3

2 7 May 1

8 2 Apr 2)
7 07 June I

0 2W Apr 13

2 1 is Feb a

6 434 Feb

May2S

Junei;

0:114
32U

JuneiO

OOl- a-

llklyn

COCA

Serur..

Juneta

38:14

7 4 Apr 19 4 7

4 19 2's
10 414 May 3

Jan 22
4 0.1a 19

tlla Jan 27

I Feb 27

132
1 (13

July in
July

1 4ta t
3 Apr IJ
0 Apr 13

I 3 O Jan 22
1 1 0 July 0

3 0 10

4 0.1 4 Apr 29
3 Apr 111

0 0 Anr I
1 0 7 July 7

JuneiO
30I3 Apr 16

3 2 s
A 4I4 3
4 til) 3

I 3 in, 3d
(Hi 3 June22

10 0 Junrt7
2 1

I 7
8 1

4 0
0 1

0 4

I

June 3

June 4

Apr 10

May 6

July 17

Jul) 17
1 OHI4 n
1 ()3Ih July 13

103 Apr 19

Apr
Apr -- u

1 8I4 Apr ti
7U Apr 0

2013 Mar 1

0 13
1 1 01 3 June28

(I I Apr
2 July
2 HI 3 JuneiO

A Jan 11

1 I) Jan H
11 U Jul) 17

3 0 IJ
4 Apr 19

37I4 Apr 19

0 0 Juni'12
0 0 Junrl2

1

22 17
20

1 s
7 01 s .Iunel7

1 Hill 3 July 17
1 ()6a4 Apr 13

1 JuiieU
Apr

4 1.1m 13

It 7I3 JunrF.'
1 4 June

Jau u

HI) Apr 10
1 1 4 11

IN MnyU
0 734 May 0

I H 10
1 June21
1 I Apr 10

01m Apr 26
14 1

14
1 2 Apr I J
4 Apr IJ
2 Hm July 13

7 (Ha June 24

2 Apr 31

7 77m June22
Feb H

8 Feh 11

Hill Apr 16

Apr 26
00

OOI3 Apr 20
(IHI3 May

1 2 3
AOIh JuurlS

1 O II Apr 13

ON Apr 21

2 Ml 4 22

2 3 1 Apr 22

Ola Jan 21
1 40I3 Apr 10

3 0 Jan
3 I Jan II

1 OOI3 Jan 13
OA 11

8 4 Mar 8
19

I 2013 20
'.7a May 0

00:14 19

12 0 23

2 Feb u

(11)1 4 Apr 23

la

ll 81 Mar 15

April
80
44

7
4

June 7

May
29

Apr 26
01s 29

1 13

Feb 15

I owe st.
8 0 Jan 21

20 April
734 Jan 11

3 3 Feb 15

0 OSa l'eb 24

33I4 Jan a
B3 l'eb I

48 Jan 4

0 0

411
2

liar
Apr

Feb
O Ha Jan

0 Feb
1 1 Ua

4 0U Apr '
8 Jan

30
U 1

8 3

Mayn
Jan

Mar
43a Feb

1 Jan i
2 O.Si Jan

7U Jan
2 4 Jan

0 Mar
7 Mar

31a Apr
May21

0 0 Jan
1 OO

78
1 44
I 0 3

27

26

24

4 21

2

16

0

2

Jan
Jan 12

Jan ll
Jan 10

U 41s Mar i
OOla Feb 24

Feb i
0 8 14

1 1

4

1

1

4

Jan
lfta 2

1 00 0 1

3

4

1IH

I 0,14 Mar 6
7 Feb 21

6 3

2 414 Feb 24

0 Jan 4

()2a Feb 24

0 (1 Jan 5

0 8 Mar 7

2 0.V Mar 3

0 2 Mar 9

0 3.(4 Feb 23
11 7 Feb 23

3 Feb 5

4 0UJan 2

0 1 Jan 2

2 4l3Jan 3

0 0 Jan ll
H Jan 6

Jan 5

4I4 Mar 12

2 3 May ti
7 0 May 19

0 3 May 10

2 7 Fell 4

1 234 pr I

3 3 July 17

1 1 014 July
4.Sa Apr 3 F'b 23

320
Apr

103

July

July

Apr

June

117

July
July

118

100

July

118

O ()ia
3 00 8

3 ON July 0
81 3 Anr2

I Us Feh 2!
Apr 13 1 Hla

.Tulj-1- 1 03 0

Apr
034
8I4

Apr

4t3

Apr
Apr
Apr
Apr

0I4

4I4

03m

10

Apr

4

Apr

01a

434

1

!
4

H8

1 1

I

08

00

1

1 0I4 t
2 01a May 11

7 HI 3 July 0
1 2 2 July n
1 I A July

1 IN July in
3 2:14 Jan 6
2 A Feb 21
A 31 a Feb 17

1A7 July 7

ll 8 Jan 20
2i.l4.tan 5

2 4 Maris
40 Jan 11

3 7 Jan II
1 1 314 Jan

4 OI4 Jan 1

HHlsJai 3

.0 7 May2
S Jan 2

(1 0 Jan 5

4 0 May
I HI 4 May 10

8 4 May 10

3 8 Jan 29

O 3 Mar IJ
1 4 2 Jan 4

4211I4 10 3 0 078 Jan

2

13

15

4 i:
7

4 3

2 3

8 (1 s

I 1 2 2

A 21 4 I

1 (I Junc2l

14

7 H
OOI4 2J
1 21

O2I4 21

H

2 0 13

OOI4
20:14 Junr30 1 1 6

1 7 0 0
112 1 l 2
2 0 0 July u 100

1 O
1

I)
1 2 2.14

1

8

1

1 0
3

3

3

3

O

Jan

Jan

0
0
2

4

Jan

Jan

Jail
1II3 Jau

Feb
01.1 Mar

Apr
Feb
Apr

2

2
Jan
Apr
Feb
Feb

2 7 Feb

Jan

Apr
Jan

Jau

Mar

Mar

June

June23

Mar
July

Mar
Mar

Jan
23

Jan ;J
Jan 29

1 O 0
1 3 8 Mar 3

H2
0 ON Jan
7 D Apr U

1 2:14 Jan
26I4 Jan
4 Ala Jan
HO Mayl)
I) May 2s
A 0 Feb
O Uar
8 0 May 13

0 A Apr 2J
1 2
1 il
1)0

s

J

4
1

1

0

1

1

Apr U
Feb 21

July 7
1 Jan

31

8 Mar li
Jan

3 Feb 21

87m July ti

7 0 July lu
I ON Jau
4 0 Jan U

tel. 4

I 8 Feb 13

7 Juno 5

20
I Apr in 07 Jan IJ

2 ON May a ON Feb 21

.'.

Apr 3d

Apr

20

Apr

Apr

Apr

Apr

Apr

Ha

714

4I3

Mav

6

Ala

t)7(i

Apr

Mar

Jnn

111,

Ola

ON

0 47H :i
O 6 Feb 4

1 2 May 31

2 Jau I

0 27H Jao 4

0 1)

111 May 2

2 07 0
1 I 3:14 Jan --

1 2 l'eb Ji
3 0 Jau 1

1 0 Feb If
8 0 Feb 2J
0 0 Junell

1 0 Ala J
I 2U Jan

4la July 8
7 2.N Jan 11

OA
20

0 0
1 0 3N 1 o 1

1

11)

1

2

I
1

2 3 Jan 22 1

81a Jan 22

0 0 Mar 2 3 0
3

3

93m Feb
0

23

24

I

I

Ola Mar

H

:i

(I

4la
713 Feb

Feb

2N
8

Jan

Jan

UI4

Jan

0

4

Feu
Junc2S
Feb u

Jan 23

Apr 2)
Jnn U
Jan I)
July 12

U47, Apr -

1 OI4 Jan b
4 3I4 Jan
18 Jan u

0 I Jan u

0 7 Jan Ij
1 7I4 Jan 0
1 Ola Jan 11

2 0 Jan 1
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xmnm:"Mn! K.UblUS.4 IKS j

I Franklin Trust Company
Memo or tub Nkw Yobs: Clearing IIouse Association

Kt',i ?VI Offitt 1 46 Wall Street 'J

At.nn Offitn 1 66 Montague Street Falun Si. Of 560 Fulton Street 7

A Hash
rtESOurtcra

Demand loans ,

A Time Iana
A Illlls Purchased
?. Stat', and Municipal Securities.

flonds and Stocks
A Ileal Katote
A Honda and MnrttraKca
A Customers' Liability en
A Acceptances
A Suspense Account ... ..S'L1
f. Accrued Interest Hccelvabl lW.fmo 83

X DI1dencl psrabl- - lane to. 1017. trt.ooo. elmii (0 Pralbrssa l.e. sad nm IneluJeJ In this hm

CHARLES F. flASSHTT
CHARLES K. IOFKMAN
t.umu si nr'rltFt.t.

X WILLIAM ALLFN IlllTI.ER
? R IIAYARD CUTTINO
X RDWARD C. DEI.AFIKLD
JfCIIARLFS n. UENNV
S CROWFLI. IIADIHN
V - Is IIIVll

niv.
I leld. Stocks. Sales.
O.lOfMStPASSM.. 1050

0.0 OlM SIP A SSM pf
0.3 3:MSP4SSM Lsdl- -

Mo Kan A Tea...
Mo Kan A T pt...
Mo Pacific

4.2 0 Montana Power.
0.8 3 Montana I'ow pt

Alonl Ward pf...
Morris A Fsses.

4.3 0 Nash 0 A St L...
0.8 8 Nat lllsrult
0.7 0 Nat Itlsrult pt..- Nat Suit A CloaU.

N SultACIoak pf
4.7(1 Nat Lead
0.4 8 Nat Lead pf

Nat I! A S

8.4 3 Natl. AS pf
Nat Hy Ilea I pf
NotHyMex2p'

10.0 Nev Consul
0 8 8 X Y Air Hrake...
0 8 1 X Y Central- N Y Chi A St I...

X 1 N II A II....
X Onl A West.
Norfolk South,

0 80 Norfolk A West..
0.0 0 Xorf A West pf..
(1.7 7 No American Co.

0.70 North Parl.lc. .

Ontario Sliver..
Pacini Coast....
Pacific Mall
Pacific Tel A Tel
Pac Tel A T pt.

A. 0 7 l'enna III!
(1. 1 1 Peoples Hit

J'eurla A eastern
I'eltlbone Mlllltn
Pettbon Mllllk pf
Phlla Co
Pitts CC A StI...
Pitts C CASH, pf
Pitts Cosi of N .1

A 00 I'ltt Coal X J pf
Pitts Steel pf. ...
I're.ved StI Car..

7.0 7 I'rrssed SO C pf.
il.(H) Pub Ser Cor X J.
A. 1 1 Pullman P Car..

vuleksllrrr
(JulckslUrr pf . ..

ll .0 2 Itay Consol
liny Steel Spr..

K.2 4 liny StI Spr pf..
ItepuhUc Steel. ..
llepuli Steel pf.. .

0.4 (I Headlnt
A. 00 Iteaitlnc 1 pf....
4 0 7 lleadlnr: pt . ..

Hork IsLaml
Hock Mand pf...
llumely Co
llumely Co pf. ..
Seatxt .Mr Line..

ll I A Senlsl Air I. pf ..
1.7 0
A. 07 Sears. lloebk pf

d .

Sloss Sliefield III

4 4 8 S S Kresire ....
(1 A 4 S S Krrsce pf .

Ml, A San Fran.
Sll. A S F 1 pt..
ML A S F 2 pf ...
Sll. Soutlinest .

Ml. Soutlinest pt
7.2 1 South Pacific. ...
A. 7 1 So P HlcoSucar.
5 HI) So P I Urn Sue pf

Southern Itwy...
Southern llwy pf
Maud Mllllnc . .

8.3 3 Stand Mllllnc pf.
0.10 Mudebal.er
7 OO Studebalter pf
7 7 2 Tcnnes.ee Cop.
H 2 7 TeasCo

Tea Ijind Trust
Texas Paeinc
Third Av

7 2 2 Tohl'rodCorp pf
Tol St 1. A Wen.
Tol St I A W pf.

0 0 7 Twin CHy It T...
II. 3 A I'ndrnsnod . .

7.00 Underwood pf. ..
rn Hac A Paper

- I nlon 11 A P pf..
il 2 I nlon Paililc...
A. (II) Union Pacific of.
(i 2 0 1 nltcd CIS Mfe.
(I. II II I'nCiir Mfc pf. .

I n Dry floods pf
l'n liny lnv
l'n liny lnv pf.
IS Cast I Pipe.

().() U S Cast I P pf .

I'll States I'sp ..
-- - U S lud Alcohut.

7 0 11 U s lnd Ale pf .

I 2.1 USIIliyA Imp.
f S lied A lief...
I' Slled A lief pf
U S llubber . ..

7.0(1 U S llubber I pf..
H.00 ( S Hubl.rr 2 pf.

f S Steel
(I 3 3 f SSIeel pf
A I) 3 Utah Copper

Cti .

4.2 1 Va.Cnr Cb pf..,.
Va I C A (5

Vulcan Detln .. .

Vulcan Detln pt..
Wabash
U'M.in',! pf

0 2 I Hells Pare.11 1's
3. HA WeMlnchouse...
A H 3 1 rstlimise I pf..

-- - West Maryland
Mai) land pt.

A 7 3 West Union Tel..- Ueyinan-llruto-

4 3 8 Willys (Herland
(1.83 Willys (Hand pf.

Incline A 1. 1!..
Wheel A 1. 1: l4sr.
Wheel A 1. 1: "pf.
W Isiuuslu Cent.

DIUdend

STATEMENT,

t3.S13.167.40
1, C39.0Sfl.6rt

3.209,012.24
2. W5.OM4.0I
2,710,473.40
,83.37.t7
628.000.00

1,072,235.00

20l.rXd.49

l20.R3.'i,Z62.K!l

by

for

II,

A.
R.

O.
O )R.
I.

17

1 I 3l3 1 1 I 3ia- - (Ha

070) 71 4 0 O- N- IN
455) 14 Ola

12HSI 4IH !Hn 3U
700 48 4(1 I4

l(n 1 20 1 21) 120
Id) 1 24 12 4 124 4-- 21 a
4i 72 7 Im

4101 00 4ia
200 1 OH 1 0 7N 1 00

810) I ON I 01 3 10 4-- 3
10U M4

inn 0 0 0 4-- 3
33i I 47s I 4I4 I N

418l
1270 ) 87 8(1 4- - IN

08 4-- Ha
l) 2 0 2 0 Im

MO 1 03 1 02 1 I

ir 74 7 a 7 4 .14

Hoi 10 17m N

3 7.14 3 3 3d 4-- 3
e,10 3 2 3 0 3 2 4- - 21a

pri I o (Ha I0 14
7UI 1 1 7I3 1 1 0 11 UN 4-- 17N

4125 7 0 4 4 70 28

40. 2 2 2 31s - IN
HU II 2t(i 2U

2.V10J 0 1.14 4 4 Ola

200 1 A (11 4 1 OH 1 0(1 4- - 7
.ts) 31a 21m 3 4. I

130) 4I4 3,14 4 4-- ,14
tie,) I 2 21 4 2 .l4
5101 00 07s

7n;o) 4
5111) 1)1 f7a

(S120I 1 4 7.14 1 43 I4 21a

eo? Is Is Im Im

52C I3 14 Is
insi 27 2N N
lil 01m 11 Hm4- - 7m

sii 14 ;:i :iia- - Im

'm :i 4t 4 la
45V) 14 81a 14 4 I 4 (I 4- - 4

2lK) I 2 4 124 1 24 4. 1

11710 3 ON 3 I In 3 7 4-- A7S
1IM HO HO S 11 4- 3
It" 3 0 3 47M I 3 0 4- - 3
lis) a

3J.li (l 4ia A Hm
3e.11 1(1 81m h 313

3101 1) a 4 ai4 14

fl A 1 A 10

7uli Nil. - 17H

P 7 2 72

550) I 47s 14 I 4I4 - I4
1SI) 47
120) A A 31 J
M) 7 2N 7 3 7 3 4- 1

I40HI 82 4 3lj
US) 1 0 1 10 1 10 4 1

20S)l 3 11,1m 3 4n4 37h
30) l!!7 (PI4
Hl t

li 1 2'U 1 L..4 :i4
7101 A4 A IN- - Is

I'D I) 2 t) 2 0 2 4 2

27 (II 4 (11 4 - Hm
Si 2 A 2 27m 2 A 4

(7110 1.1m

1301 hi HO e. 0:14 - .Is
10.) 4ll 4)1 4 11 4 1

(l A 47m A 47- s- UN
lll') 2(1 17 I 37m

)J2.--
. 3 7 3 4 3 7 4- II

ll"" 17 I 21m Id 4 2N
I3'l 4 2 111) 4 14 4
3l li 41 j 4 14

mill A 7 A 7 4 3
2ii I) 2 11 2 II 2
1") 3 0 3 A 4

i') 4 2 IN
rrt) 4N 3 314- - II4

lll.Vsl 4 A.I4 1,14
SO I 104 - 2

HA A Hla (1 A 4 f,Ia
52.) 111 I 111 (

221')' OH l 71 H - 7S
.17.10 3 His 3(1 3 3 4 A

'') 0 7 11(1 0 7 - 3
Mil 44 4 0 44 t 4

linn 1H Im Is
400 :iM i, 4
HO (10 1)0 - llj

i (llj

200 2 I 2 3 2 3 I

17i) ll 11:14 f. 37m

111 " I I 2 31a 4 4
5.V) :i4

7K 7h 7N4-- N'' Ola 31 j 1

"" II4 Hi 'i'.''") 2 H 2 H 2 S li

Last 2,7 0 1 ,7 00
neck 101 1, 2
week 101.1. ,01 0,8 All

tS.

of

Tbe table (he on those In
tbe are on the bid

4.4 4 A Plllsbiire
0. 0 0 llocbester A p'
4 7 A Northwest pf
0.3 ht Paul A

4.4 St Paul A pf
2 8

0.2 2 A American
7.2

on

WS
MAHILITIKS

Capital
Surplus

Profits,
value

Deposits
Acceptances secured

Reserved Taxes
Intcrrat Payable

TRUSTEES
JAMES 1MIIRIE
JOHN ISFI.IN
MARTIN JOOST

LUDI.OW KRAMER
WALTFR LFKSII

WILLIAM LOW
WILLIAM LOW.
CHARLES I'EAIIOOV
R.STUVVESANT IMERRFPOST

--Week ended July
High. Low. Closing. Change.

0(ir4

20U 137m

474- -

7014 I7K4- -

OOla o:Ha4- -

8314 8314 H3- U-

4N4--

1001a 8HI3 102.14-121- 4

H2la

1010) AOI4 O.M4
2(1.14

027H4- -

104.14 103la4

l()47H 07H4--

23:14
P3.lt 021,4--

A()la4- -

!37N 3U4--

34I4 337H4- -

3.II4 2Hla 34N4- -

HHIj OO.I44.
0N4--

2.I44--

32ij 32I3- -

I011.I4 1011:14 1011:14!- -

H27N

7242
44, 474--

OOla AUI34- -

H27,s 77I.S

HHIs-l-

I32l4 I32U4
KIAI4 104,14 KIAI44

AOI3

127l l'.MIIv I2IHJ4.

A47s
II7m4

11214 O2I- 4-

As:it

34I3
3NI- -

411:14 4AI44- -

OOIh 104

53215)

(lllflj
0AI3

(Hl.1t
3nf.Hi (iftiN iiftit oalai

TOli t;A:'4

3Hlj 138
I02I3 1021a IO2I3- -

fllaf-
II4I

neck. shares.
Same 1,0144,7 shares
Same (.hares.

Itiioril Slock Sinli'S.

II

asked

yields stocks
slelds cured price

Yield

nnehesier
lluftalo

ItChlraeo
01Clilcai:o Omaha
OlCblcairo Omaha

Central lclecrapa

lYield asked pries

JUNE

Undivided market

Collateral

12.141- -

follnnlne

lAMtS POST
M '.

JOHN !

A. ?(il'Y II. I RII'P !

fRANK DAY Y
II. WAI.I Al V

Oi.l Y

1015

1 2 2ia Apr 13
1 3 2 Apr !

7 8 Apr 22
1 OI4 Apr 19

4 0 Apr 3
1 HI4 Apr 1)
OO.'U Apr 2J

1 0 3 Apr 13
1 1 2la Apr 1:

I 7 Ola Apr )

I 2 (I Jan 27

1.3 2 Jnn 72

12H Feb 3

801a Mar 51
I 0(Hh Apr 10

7 0 Arr :

I 1 1 Junell)
1 ON Jul) 17

HA Apr 24

2 3 Jan .'.

7la Juno 4

1 07 Apr 27

I O 111 3 July 13

O 2.1 Jan 22

3 01 3 Apr
7 1 14 Al'r 31

3 A Apr 2)
2 0 Feh II

I (Mils Apr l.i
0 0 Junrl5
H I Apr 31

I 1 2N Apr
4N Junel'.'

(17 Apr
3 7,14 Julyl?
31113 Apr It
ll 1 Mavtl

1 1 IN Apr 21
1 2 3l3 Apr 3

1 I

70
HII
8 1

Apr
July 17

May '.

Apr 1)
7 2 Jan l
i Hi 3 June 5

2434 i.r ll
I) 8 Feb I)
811.14 July 3

fi 11:14 Apr 3i
1 0 21 Jan 2'.
I I 0:14 Apr ::
10 7 Junell

4 Juliet.!
(Hh Junets

2 (Hm Apr .')
4() May I

OA Apr H
3 AI4 July 17

fi 1 July '7
1 A 7ls Apr I '

110 JuneW
HOI 3 Apr li

I Im Apr
21 3 Mir
(IN May U

I 8 May 'I
1 7 Apr 21

4 21s Apr 21

2O013 Feb I

I 2 Ala Feb ll
4 Apr IS

8 il July 17

13 0 May 12
I 1 0 Junel2

7U June24
1 21a June2j

8 Mur .11

1 l

3 7
HA

I13I3
t ON
(13

Apr 2J
21

Apr 1

July 13

Apr 12

Apr i
Jan :a

A III 3 July 11

7 UN July 13

8 27 July 14

1 0 2is Apr s

ODI3 JunelJ
14 41a Apr
I 0AI4 July 12

1 77H Apr U
AH .Apr 15

1 0 21s Apr H
21 3 Mar 31

ON Jaa 23
1 0 0 Apr U

(ION Apr 3)
1 0 3 Apr --

7U Apr i)

3 07g Apr e

I 3 4N Apr U
8 1 14 Feb 2il
A Ha Apr IJ

I OA Feb I

1KII4 Apr 15

2 1 Apr .1
4 OI4 Apr '.'1
1 HI 1 Mav .'I
4 III3 Apr U
7IU4 Mar
A tils Junell
0 4.V, June 7

AO Jan 1:

1 0I4 Junell
1 01 4 Jun-- ll

7 4.lt Apr II
1 1 0 Apr u

7 (11 3 Feb I

04 June 4

I 1 2N June I

7 3 Apr .'9

3 7 Ma j
1 O

4 0
1 A

3 A

214
III..

I (CI
1 I) H

I 3 0
2 7
4 0

Ki dividend. SYlelda nre

asailablc

Plttsbiire

A, Canada SomUcrst

7iUuclt 1'cabojy

Accrued

Mav
.li.l , 11

.liili.'l
.1 in.-l- i

A'H .

,,.r .'l
J .

;u l

Mav '.

.1' net '

l 11 II

7 07m ,.r
2 A A M

1 3 111 3 li.' II

10A Inn.
3 '4 Ian -

I I) .Ian !

It Ji 11 '

II UT, Jau .1

Pres. Inns week, I ,00 I .,'! D

Total .ah s Jau. 10 dale, 1,1. .'I
Same period lull, 40. OH'.' in-- .

tHx rights fitrurrd on price.

fives
last

lltiffalo

South

fltured

Jan

rhl.-- ti have been i

11.000.600 CO V

l.Oes'.OOO.co .

121,171 V
18.377,633. C9

216.623 7 J'

21; lil!

I20.3.2,' 1

WILLIAM RAMSW
M.OANK

KRISWOI.il IIIOMPsns

TUTTIF
WILLIAM
ARTHUR KINO

lllcbrst.

there

10&!

I oue.t
11) 11 Jan
123

7 1

A

I 4
I

4 2
111)

I I 2

W

Ji. y

J

24

1 t'7li MsrH
I 2 II Jur.el)
I I 0
I I May:;

l.S Hsrl)
1 OOI4 ilir.l

4 4 Jan 1
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